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PROCEEDINGS OF THE MONETARY CONFERENCE HELD 
IN NEW YORK, NOVEMBER n AND 12, i 9I o 

The thirtieth annual meeting of the Academy of Political 
Science, held in New York on November 11 and 12, 1910, 
was made the occasion of a National Monetary Conference on 
the work of the National Monetary Commission. It was con- 
ducted with the cooperation of the New York Chamber of 
Commerce and the New York Merchants' Association. The 
members of the National Monetary Commission were the guests 
of honor, attending the sessions of the conference in a body. 
Delegates were appointed by the governors of the following 
states and territories: Vermont, Rhode Island, Connecticut, 
New York, Pennsylvania, Delaware, Maryland, West Virginia, 
North Carolina, Georgia, Florida, Mississippi, Louisiana, Texas, 
Illinois, Wisconsin, Minnesota, Iowa, Colorado, Montana, Ari- 
zona, and New Mexico. Delegates were also appointed by 
twenty-four chambers of commerce and other commercial 
organizations. There were also present a considerable number 
of economists and students of monetary affairs, together with 
representatives of many of the most important banks in New 
York city and elsewhere. 

Three sessions of the conference were held at Earl Hall, 
Columbia University. Professor E. R. A. Seligman presided 
at the first session ; Albert Shaw, Vice-President of the Acad- 
emy, at the second ; and Professor Samuel McCune Lindsay at 
the third. The program was as follows : 

FRIDAY, NOVEMBER II 

First Session : Bank Assets and Sound Currency. 

American Banks in Times of Crisis under the National Banking Sys- 
tem, by E. W. Kemmerer 

Bank Notes and Lending Power, by J. Laurence Laughlin 
Discussion 
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Second Session : Currency Reform and Business Stability. 
Lessons from the Bank of England, by Joseph French Johnson 
Currency Reform from the Business Man's Standpoint, by Irving T. 
Bush 

Discussion 

SATURDAY, NOVEMBER 12 

Third Session : Proposed Changes in our Monetary System 

Principles that must Underlie Monetary Reform in the United States, 
by Paul M. Warburg 

The Transition from Existing Conditions to Central Banking, by 
Charles A. Conant 

Discussion 

ANNIVERSARY DINNER 

The anniversary dinner of the Academy was held at the 
Hotel Astor on Friday evening, November nth, Mr. A. Bar- 
ton Hepburn, President, presiding. The subject for discussion 
was " The Need for Currency Reform." Addresses were de- 
livered by President Nicholas Murray Butler, of Columbia Uni- 
versity, Professor Leo Stanton Rowe, President of the American 
Academy of Political and Social Science, Senator Nelson W. 
Aldrich, Honorable A. Piatt Andrew, Jacob H. Schiff, Honor- 
able George E. Roberts, and Professor J. Laurence Laughlin. 

The conference came to an end with a reception on Saturday 
afternoon, November 12th, tendered to members of the 
Academy, official delegates and guests, by the president of the 
Academy, Mr. A. Barton Hepburn, and Mrs. Hepburn. 

The papers read at the sessions are printed elsewhere in this 
volume (see pages 225, 233, 254, 376, 389, 397). The dis- 
cussions and the addresses at the anniversary dinner are found 
in the following pages, except the address of George E. Roberts, 
Director of the Mint, which is printed at page 358. 

Discussion. First Session, Friday Morning 

The discussion at the first session was opened by Mr. George M. 
Reynolds, President of the Continental and Commercial National Bank 
of Chicago. Mr. Reynolds pointed out that rediscounting is almost 
impossible under our national banking system. The practise should be 



